











| 








81st Congress, 2d Session 


BUREAU oF 
SOVERNMENT 


HC 
10 | 
A \¢ 


7) 


Economic Indicators 
JULY 1950 


Prepared for the Joint Committee on the Economic Report 


by the Council of Economic Advisers 


UNITED. STATES 
GOVERNMENT PRINTING OFFICE 
WASHINGTON : 1950 





JOINT COMMITTEE ON THE ECONOMIC REPORT 


(Created pursuant to Sec. 5 (a) of Public Law 304, 79th Cong.) 


JOSEPH C. O’MAHONEY, Wyoming, Chairman 
EDWARD J. HART, New Jersey, Vice Chairman 


FRANCIS J. MYERS, Pennsylvania WRIGHT PATMAN, Texas 

JOHN J. SPARKMAN, Alabama WALTER B. HUBER, Ohio 

PAUL H. DOUGLAS, Illinois FRANK BUCHANAN, Pennsylvania 
ROBERT A. TAFT, Ohio JESSE P. WOLCOTT, Michigan 

RALPH E. FLANDERS, Vermont ROBERT F. RICH, Pennsylvania 
ARTHUR V. WATKINS, Utah CHRISTIAN A. HERTER, Massachusetts 


Taeropore J. Kreps, Staff Director 
Grover W. Enstzr, Associate Staff Director 
Joun W. Lznman, Clerk 


COUNCIL OF ECONOMIC ADVISERS 


(Created pursuant to Sec. 4 (a) of Public Law 304, 79th Cong.) 


LEON H. KEYSERLING, Chairman 
JOHN D. CLARK 
ROY BLOUGH 


[Pusric Law 120—8lst Concress; CHaprer 237—Isr Sxssion] 
JOINT RESOLUTION JS. J. Res. 55] 


To print the monthly publication entitled *‘ Economic Indicators” 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint 
Committee on the Economic Report be authorized to issue a monthly publication entitled ‘‘Economic Indicators,”’ 
and that a sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the 
Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives; two 
copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for 
distribution to depository libraries; and that the Superintendent of Documents be authorized to have copies printed 
for sale to the public. 

Approved June 23, 1949. 


Charts drawn by Graphics Unit, Office of the Secretary, Department of Commerce 











Contents 


THE TOTAL OUTPUT OF THE ECONOMY 


Page 
ES, os konto ck0ue nen ngs dednencehcmeenateeeeeees 1 
INOS SUING 6s ctewenc cen ieseesensceiss vereseevede seu essuns 2 

PRICES 


Consumers’ Prices 


cnidntibietitrk eh visweeebriens eben stiea eee eee 3 
I sss b's cb nndbedhd ne he4i sad ieee Ree red ke dae teed Eek Es 4 
PUR NOU GIN WOEE OF DUUNOND, oon ccc ccesesncccvcesssrivecesesesedeets 5 
MTT TT TIT TTET LTT LE TTL LETTE 6 

EMPLOYMENT 
Ph +1.cc cc Letevebsbthbeséabbeardbine’s beteenddessentessuradeaes 7 
Nonagricultural Employment—Selected Industries................20eeeeeeeees 8 
Average Weekly Houre—Selected Industries. .........cccccccccccssccccccccess 9 
C0 err ee ee rere rr rere rere oer 10 

PRODUCTION AND BUSINESS ACTIVITY 
I ee ee rr re errr T are 11 
Weekly Production—Selected Indicators. ........ccscccccccccecsccsccesoces 12 
PNUD Ge GUUOUOE DONMUNNOUUIES. ooo cee cc rccecccecccsecsecseeceseeoesens 13 
Sead BEE ee Re hehEhebTRedSKS40005 Ks o0KKsERT ERR RON SEES 14 
EEE Ta ee re Tr Ere me Pe Sn rr Tere Te 15 
Expenditures for New Plant and Equipment................ cece cece eeeeeeeees 16 
Sy IE IEEE COEDS 6 vb 06 8 eC CECE Ts 08 eC ECETR ERT ERR Bi cee 17 
occ hich ase ss caeseaverrareteeeei sence seks errr err Te 18 
os ss 6 wh op aA be KAN EH 6K' 240040 see eww nae eS 19 

PURCHASING POWER 
ES Pe Ee er rr eam oer 20 
EET TTT TTT err rrr errr rT eer rrr reer rrr a” 21 
ee ee ee eee ey : 22 
Consumer Income, Spending, and Saving. ..........sccscccsesesssccsecccccese 23 
Personal Consumption Expenditures. ............cccccccccscccsccccccccsssess 24 
PEEP TT UT TT TT TTT TUT ET LITTER TOTTTCT CT TCT TET eee 25 
Average Hourly Earnings—Selected Industries. ............ cece cece eee eee eeee 26 
Average Weekly Earnings—Selected Industries. ............. cc cece eee eee eee 27 
8 EEE erer rrr err ere TT TeTr TTT TTT TT ery Tree rrr Te 28 
IE 6.5 4 d:aroets0 594 0kb0s sR ieehennesseteres soos senenebeehanees 29 

MONEY, BANKING, AND FEDERAL FINANCE 
ee NE IS 6 ok 5 Sb ete eves eccsccasurvccscasdebenteneeens 30 
Money om 4 PEPE TTT Tee TTT ERTTT TCL CCT eee TT TCRT TITRE TET 31 
Federal Cash Receipts From and Payments to the Public................0eeeeee 32 















THE TOTAL OUTPUT OF THE ECONOMY 














THE NATION’S ECONOMIC BUDGET 


The Nation’s Economic Budget total in Ist quarter of 1950 was about 3 percent above 4th quarter of 1949, 
according to revised estimates. The payment of the National Service Life Insurance dividend to veterans 
resulted in a sharp rise in consumer disposable income 
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SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1950, APPENDIX A COUNCIL OF ECONOMIC ADVISERS 


























































































































Total gross national product rose $7.2 billion (annual rate) in Ist quarter of 1950. Personal consumption 
expenditures were $2.9 billion higher. Private investment increased $7.4 billion due to the peak rate of 
residential construction and a shift from inventory liquidation to accumulation. Government purchases and 
net foreign investment decreased moderately. 
BILLIONS OF DOLLARS . BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
a iin . — 
250 [: 250 
aad S NATIONAL PRODUCT 
200 200 
P a — anaaeeaeaeer] ee ee ee ene mee 
150 £ 150 
7 pene AL aR EXPENDITURES 
- 
Pl 
100 a rs 100 
oe" 
GROSS PRIVATE DOMESTIC INVESTMENT 
50 } . ETT see 50 
or 3 | ee i ee —_ 
eee. Ps to PURCHASES OF GOODS AND SERVICES 
0 a —— —— . 
-50 Kore - 2 f§ | | | | | i] | i ] I A... -$0 
40 42 a4 46 48 3 4 ' 2 3 4 ' 2 3 a 1 2 
1947 1948 1949 1950 
SOURCE : OEPARTMENT OF COMMERCE COUNCIL OF EComOMIC ADVISERS 
[Billions of dollars] 
Personal : Government 
Total gross Gross private : 
Period national Payer domestic Net foreign pan yn Id 
roduet ion expen- | ;.vestment investment | goods an 
Pp ditures serviees 
EE Ea ee al ee 91.3 67. 5 9.9 0. 9 13. 1 
LEE OS ere 213. 7 111. 6 Ae —2.1 96. 5 
ARETE -me-cren-n ne RT 212. 6 147. 8 29. 5 4.7 30. 7 
SE ST are eee gree eer 235. 7 166. 9 31.1 8.9 28. 8 
SE a nee ee ee 262. 4 178. 8 45. 0 1.9 36. 7 
2 ee eee 257. 8 179. 4 34. 7 4 43. 4 
Annual rates, seasonally adjusted 
2066: Toere Guarter...........-..<.. 266. 5 180. 3 47. 1 —0.1 39. 2 
Fourth quarter. .............. 270. 3 180. 9 48.0 1.0 40.3 
1000: Pivet quarter. .............--.- 262. 0 178. 7 40. 0 1.0 42.3 
i Pl... ccccesstoneee 257. 9 179. 3 33. 2 1.2 44.2 
a 254. 6 179. 7 32. 1 —.3 43. 2 
Fourth quarter............<s.. 256. 7 179. 8 33. 7 —.5 43.7 
a Te 263. 9 182. 7 41.1 —2.1 42.2 




















Note.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 

















PRICES : 


CONSUMERS’ PRICES 


Consumers’ prices rose in May, mainly becouse of advances in food prices although rents and the miscelloneous 
group also increased slightly. Other prices showed little change, except fuels, which declined substantially. 
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RENT 
100 7 100 
80 — 8o 
Pe Bia 1 1 i L 1 1 I ye FOE SeCeee POSES TeLGUS eC sees ee kt 
1939 40 41 42 43 44 45 46 47 48 49 IFMAMI ST ASONOVF MAMI ST ASONOST FEF MAMI ST ASOND 
1948 1949 1950 
(1935-39= 100} 
Fuel, elec- 
° House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and 
. refrigeration nishings — 

1940 monthly average___- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average___- 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average_._- 116.5 123. 9 124. 2 108. 5 105. 4 122, 2 110. 9 
1943 monthly average_._- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average_._- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average___- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124.1 
1946 monthly average-_-_- 139. 3 159. 6 160. 2 108. 6 112.4 159. 2 128. 8 
1947 monthly average_._- 159. 2 193. 8 185. 8 111.2 121.1 184, 4 139. 9 
1948 monthly average___. 171.2 210. 2 198. 0 117.4 133. 9 195. 8 149, 9 
1949 monthly average___. 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1949: April 15..........- 169. 7 202. 8 192. 5 120. 3 137. 4 191. 9 154. 6 
Lee E 169. 2 202. 4 191.3 120, 4 135. 4 189. 5 154. 5 
eee 169. 6 204. 3 196. 3 120. 6 135. 6 187. 3 154. 2 
|) es ae 168. 5 201. 7 188. 5 120. 7 135. 6 186. 8 154. 3 
August 15........- 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154, 8 
September 15-_--._- 169. 6 204. 2 187. 2 121. 2 137. 0 185. 6 155, 2 
October 15..-..--- 168. 5 200. 6 186. 8 121. 5 138. 4 185. 2 155. 2 
November 15__..- 168. 6 200. 8 186. 3 122. 0 139. 1 185. 4 154. 9 
December 15_..-.-- 167. 5 197.3 185. 8 122. 2 139. 7 185. 4 155. 5 
1950: January 15... _.-- 166. 9 196. 0 185. 0 122. 6 140. 0 184. 7 155. 1 
February 15..... . 166. 5 194. 8 184. 8 122.8 140. 3 185. 3 155. 1 
March 15......... 167.0 196. 0 185. 0 122. 9 140. 9 185. 4 155. 0 
5 ee 167. 3 196. 6 185. 1 123. 1 141. 4 185. 6 154. 8 
| Ee 168. 6 200. 3 185. 1 123. 5 138. 8 185. 4 155. 3 


























Note.—Prices are for moderate-income families in large cities. Source: Department of Labor. 
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WHOLESALE PRICES 


Wholesale prices were slightly higher in June than a month eorlier. Farm product prices averaged slightly 
higher for the month. Food prices were higher. industrial prices continued to advance moderotely, 
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120 -— FARM | A ann tl 120 
VA 
PRODUCTS. a = 
100 —_—— a : 100 
— v ‘OTHER THAN FARM 
ALL COMMODITIES PRODUCTS AND FOODS 
(INDUSTRIAL) 

80 | wee | 80 
ES ET Te eT TT ee eT TT ee Meee Mere Pern Perry (e) 
1942 1943 1944 1945 1946 1947 1948 1949 1950 
LATEST DATA PLOTTED: MONTHLY - JUNE 

WEEKLY — JULY 4 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
. [1926= 100] 
Other than 
Period aed cities aor gee Foods farm prod- 

ucts and foods 
OGS MOET BVO ol... cc ccccccccee 98. 8 105. 9 99. 6 95. 5 
Cn nnccndeneeneeneceeons 121.1 148. 9 130. 7 109. 5 
RS 0 a 5) ee eS 112. 9 140. 1 112. 9 105. 6 
ee. ncvonctenkeccsesoons 152. 1 181. 2 168. 7 135. 2 
SEE ES) eS 165. 1 188. 3 179. 1 151.0 
Ee 155. 0 165. 5 161. 4 147. 3 
CT Mi anccadhamdpreccesesedskageoscosnen 155. 8 171. 5 163. 8 146. 9 
RS aE. Te a <': Be 2 154. 5 168. 8 162. 4 145. 5 
li chnthchbabheemercenqet caepescccentt 153. 6 166. 2 161. 3 145. 1 
tn. ackeh-diehnecenededdaneeonaectun 152. 9 162. 3 160. 6 145. 0 
Dial Ld. Unancsetiedvetesecenshed 153. 5 163. 1 162. 0 145. 3 
SE ook oR ee cence acs haOhdeccscciae 152, 2 159. 6 159. 6 145. 0 
ES SS ee 8 ee me Pee * Ay Gee 151. 6 156. 8 158. 9 145. 0 
Seeenne?.... .G51....<.. 8. f8s....6560. 151. 2 154. 9 155. 7 145. 4 
ROBO Hels 5 2840810042655 8.055.--..0854 151. 5 154. 7 154. 8 145. 8 
EE acd sabebcccccsededsdeccsoeosem 152. 7 159. 1 156. 7 145. 9 
fo 1 A Re badtadcsadediducssnceah 152. 7 159. 4 155. 5 146. 1 
EE a ae es et ees eo 152. 9 159. 3 155. 3 146. 4 
EEE a 5 eS Oe eee 155. 9 164. 7 159. 9 147. 6 
EE ced oe ee pr cinnnebend ose abe 157. 3 165. 8 162. 2 148. 7 

Week ended: 
eee cot alt eu eeueseees bene 157. 4 166. 4 163. 2 148. 2 
| RS EE ee Se ene aS eee 156. 7 164. 5 161. 0 148. 3 
Rae ae SERS Pd a: one Se Coe Laz. I 166. 2 162. 5 148. 3 
a a ee a hig Bdge 157. 1 165. 0 162. 7 148. 7 
Cl Cadi pecackbennceantnde deme 159. 0 171.3 165. 2 149. 0 

















1 Estimate based on incomplete data. 


Source: Department of Labor’ 





























PRICES RECEIVED AND PAID BY FARMERS 


A rise of 2 points in prices received, and ao drop of 2 points in prices paid by formers, from Moy 15 to June 15, 
raised the parity ratio to 99— just equal to the June 1949 ratio. 
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PERCENT OF 1910-14 AVERAGE 
350 350 
MONTHLY AVERAGE 
PRICES RECEIVED 
300 + =} 300 
, ed ~~ 
* 
— PRICES PAID = — i. > an 
(ete ease watee) Saeor” 
200 200 
150 150 
100 ~~ 5” 100 
PARITY RATIO* 
50 50 
a a a a a oe a Litsii ty pry ty yy ty tt Lo 
1939 40 41 42 43 44 45 46 47 48 49 I FMAMS ST ASONOST FMAM ST ASONODO STF MAMI SD ASOND 
1948 1949 1950 
% RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES AND WAGE RATES. 
SOURCE: DEPARTMENT OF AGRICULTURE 
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[1910-14= 100] 















































Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

BOSD SNEED BURN s oo cin cision encccccvoetotiiéeee 95 123 77 
BOGE SAT BURIED n oo ik ddinmocceccencdadtidoee 158 152 104 
1046 monthin QVOTERS...o cov dswccccccccctiedisee- 2 196 182 108 
Pe EE BUD kn cacesescescctewesnaves 2 206 189 109 
1966 GROMERED GVOTARD. 2. oon scm cccccccpeteidéscc= 2 234 207 113 
TOOT MAGGERIT BVGIRNG a oo dk coin oc cc owen ctaSsdicnc 275 240 115 
SOGD GROEN OVEN co oe ctinvccccccccccadddcce 285 259 110 
TOSS MGHETIT BVOTANG 64 oi Hine none ceed hd.<- 249 250 100 
SDEDt SE Wicccccccsopdudbeinesccccedututiibese 253 253 100 
Be nciwendndedctbbadecovensbuRéase 249 252 99 

EE ts nwt aceon ne dibdewescecedshalbbee< 246 250 98 
BEES Bienen s1s 60s sbvoseecdeubbesens 244 249 98 
eg eee a 6 peer ey ree ee 247 248 100 
ST Oe ob cdundpchbkteenescedasuliheon« 242 246 98 
pe 8 ee ee ee ee 237 245 97 
BN BBs cn dh dels owseccdclatinddics- 233 246 95 

BOER: SHURE, 16.0 ono wk Gadlccnencsonehesedoce 235 249 94 
NN EE EE Te 237 248 96 
ee ee 237 250 95 

BEE Fino ceceen cob chdsecdcceccdaiabebacs 241 251 96 

St Gc nwatboobdh diteletohenceneHadlbbeen 247 254 97 
| OO ee Oe eee ere! eee 249 252 99 

1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 


2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 
946. 


Source: Department of Agriculture. 
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STOCK PRICES 


After reaching new peok levels in June, the Korean development caused stock prices to break sharply, wiping 


out most of the gains since April. 
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1948 1949 1950 
SOURCE: STANDARD AND POOR'S CORPORATION COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100] 
Period Coase Industrials Railroads Utilities 
we average: 
Se ee 94. 2 94.8 74. 7 98. 6 
ERE Ly LN ee 69. 4 71.2 66. 1 61. 3 
ERE Cs oS ree ees Seen 139. 9 143. 4 143. 0 120. 2 
a i eo Oe i ae ee eg 124. 4 130. 6 114. 7 96. 2 
EEE” nea 6 Fea 121.3 127. 5 96. 4 97.5 
Sy UW nidedbtadcsesasecdendeos 117.7 123. 5 95. 8 95. 3 
NE ES 2 Re AS A 112.0 447.0 88. 4 93. 0 
Sick se ncs.ssnmelciteiteud 117.8 123. 8 90. 6 95. 4 
i Soh anne nemedindegeeis 121.8 128. 0 94, 2 98. 5 
EER 123. 8 130. 3 95. 1 100. 0 
er ae 127.3 134. 4 97. 6 101. 2 
Merenber.. .= .. ..ecccnccccess 129. 1 136. 5 96. 2 102. 6 
| easy ae 132. 7 140. 3 101. 0 104. 1 
i di bo ccnreccndudssecs 135. 1 142. 6 107. 8 105. 8 
TSE) Soe 136. 7 144. 4 107. 2 107. 4 
ee ee 138. 8 146. 5 108. 5 109. 6 
A ee es 141. 6 150. 0 109. 4 111.1 
Dl imhthtenneseeenetiiekaeon 146. 9 156. 1 109. 7 112. 8 
REE "Sc Serene: 7) ee 147. 7 157. 6 107. 1 111.5 
Week ended: 
Se, a | 2 eee 149. 2 159. 3 106. 7 112.9 
EL Sens: ae 149. 0 158. 9 109. 3 112. 6 
Eee ess area 149. 4 159. 5 108. 6 112. 5 
See or ee 143. 2 152. 9 103. 6 108. 0 
ek ar a 140. 9 150. 4 102. 5 106, 2 








416 common stocks are re 


1 Composite index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 20 railroads, and 28 utilities; thereafter, 


Data became available after chart was prepared. 


resented, with 365 industrials, 20 railroads, and 31 utilities. 


Source: Standard & Poor’s Corporation. 




















EMPLOYMENT 






























































































Civilian employment of 61.5 million in June was a record high for the month of June. Agricultural 
employment increased by about 1 million from May to June and nonagricultural employment by 34 
million. Unemployment was !4 million higher because of school-age persons seeking summer jobs; 
unemployment among adult workers continued to decline. 
MILLIONS OF PERSONS : MILLIONS OF PERSONS 
70 70 
UNEMPLOYMENT on tte 
“ | — I, = 
50 +50 
40 + 40 
: “9 _ agen Bh nage f : 
NONAGRICULTURAL EMPLOYMENT 1 
20 = 20 
10 = 10 
t) lo 
PERCENT 
? 20 
UNEMPLOYMENT - PERCENT OF CIVILIAN LABOR FORCE 
’ ~ 74 15 
4 = “4 10 
a FA ELE : # a lo 
1944 1947 1948 1949 weawesiisas@o 72a 8 OR D 
MONTHLY AVERAGE 19e8 1949 1950 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total labor | Civilian labor force Unemploy- 
force (in- ment as per- 
Period cluding ——- Pa al Employment ' Unem- | cent of total 
armed taiee Total Agricul- | Nonagri- ploy- civilian 
forces) y smn tural cultural ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average-_-__- 55, 600 370 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average__-_-- 65, 890 11, 260 54, 630 53, 960 8, 950 45, 010 670 1,2 
1947 monthly average-___-- 61, 608 1, 440 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average-__-- 62, 748 1, 306 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average-_-_-- 63, 571 1, 466 62, 105 58, 710 8, 026 50, 684 3, 395 5.5 
ee BS .druscnensed 63, 452 1, 469 61, 983 58, 694 8, 974 49, 720 3, 289 5.3 
Pi pdiaondwnnad 64, 866 1, 468 63, 398 59, 619 9, 696 49, 924 3, 778 6. 0 
Pbiebanccosedad 65, 278 1, 463 63, 815 59, 720 9, 647 50, 073 4, 095 6. 4 
PC 65, 105 1, 468 63, 637 59, 947 8, 507 51, 441 3, 689 5. 8 
September -_------ 64, 222 1, 459 62, 763 59, 411 8, 158 51, 254 3, 351 5. 3 
October. ._.....-- 64, 021 1, 445 62, 576 59, 001 7, 710 51, 290 3, 576 5. 7 
November - .....-- 64, 363 1, 436 62, 927 59, 518 7, 878 51, 640 3, 409 5.4 
December. - - ----- 63, 475 1, 430 62, 045 58, 556 6, 773 51, 783 3, 489 5. 6 
1950: January. -_.------ 62, 835 1, 408 61, 427 56, 947 6, 198 50, 749 4, 480 7.3 
RS 63, 003 1, 366 61, 637 56, 953 6, 223 50, 730 4, 684 7.6 
Pt tnsechwiiie 63, 021 1, 346 61, 675 57, 551 6, 675 50, 877 4, 123 6. 7 
ET * 63, 513 1, 330 62, 183 58, 668 7, 195 51, 473 3, 515 5. 7 
Deas nie weer enss hare 64, 108 1, 320 62, 788 59, 731 8, 062 51, 669 3, 057 4.9 
| er 66, 177 1, 311 64, 866 61, 482 9, 046 52, 436 3. 384 5. 2 








disp Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, and industrial 
utes. 


Norte.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce, 
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NONAGRICULTURAL EMPLOYMENT . seEtecTED INDUSTRIES 


Employment in durable goods manufacturing increased by about 200,000 in May. Employment in contract 
construction again reached an all-time high for the month. 
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3.0 105 
CONTRACT CONSTRUCTION TRADE 
25 +1948 100 f. 
1949 1949 1948 an 
2.0 95 3 \ 
1.5 9.0 
1.0 85 
a a a eT a a ee we c—— —— ae ae ee Ce Se 
J F M A M J J A Ss ° N o J F M M J J A Ss ° N ° 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
—— — 
(Thousands of wage and salary workers '} 
Manufacturing : Govern- | Transpor- | 
: Contract Finance ment tation | 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondur- tion service State, public 
goods jable goods local) utilities 
~ | 
1939 monthly average__-_-.| 10, 078 (?) (?) 1, 150 6, 705 4, 610 3, 987 2, 912 | 845 
1943 monthly average_-.---| 17, 381 (?) (?) 1, 567 7, 322 5, 187 6, 049 3, 619 | 917 
1946 monthly average__--.| 14, 461 a (?) 1, 661 8, 815 5, 994 5, 607 4, 023 852 
1947 monthly average._-_--| 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average._-.-.| 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average_-._-_| 14, 146 7, 465 6, 681 2, 156 9, 438 6, 544 5, 811 3, 979 932 
1649: April_i............- 14, 177 7, 656 6, 521 2, 036 9, 478 6, 525 5, 775 3, 991 984 
Se ae 13, 877 7, 441 6, 436 2, 137 9, 342 6, 567 5, 813 4, 021 974 
WM. be UG katrcen 5 13, 884 7, 392 6, 492 2, 205 9, 336 6, 608 5, 803 4, 031 968 
Pte uvbedetesiedes 13, 757 7, 255 6, 502 2, 277 9, 220 6, 631 5, 738 4, 007 943 
pS CR a 14, 114 7, 302 6, 812 2, 340 9, 213 6, 616 5, 763 3, 992 956 
September._....----| 14, 312 7, 409 6, 903 2, 341 9, 409 6, 604 5, 893 3, 959 948 
JE 13, 892 6, 986 6, 906 2, 313 9, 505 6, 561 5, 866 3, 871 593 
November-_.......--| 13, 807 7, 050 6,757 | 2,244 9, 607 6, 534 5, 783 3, 892 917 
December. -----.--- 14,031 | 7,303 6,728 _ 2,088 | 10, 156 §, 5C8 6, 041 3, 930 940 
1950: January -......----- | 13, 980 | 7, 342 6, 638 1, 919 9, 246 6, 473 5, 777 3, 869 861 
io | 13, 997 | 7, 324 6, 673 1,861 | 9, 152 6, 473 | 5, 742 3, 841 595 
March *_____._-_.-- | 14,101! 7,418| 6,683 | 1,903) 9,199| 6,497| 5,769 3, 873 919 
) | ee | 14,153 | 7, 546 6,€07 | 2,065 | 9,332 6, 559 | 5, 902 3, 928 917 
eee 14,324 | 7,745| 6,579 | 2,243/ 9,318 6, 600 | 5, 900 3, 888 913 











' Includes all full- and pai t-time wage and salary workers in nonagricultural establishments who worked or received pay during tie 
the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the arme4 forces. 


Total dortved 


yay period ending nearest 
from this table not com- 


parable with estimates of honagricultural employment of the civilian labor force reported by the Department of Commerce (p. ) which include proprietors, self- 
employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 


enumeration of Po 
2 Not available. 


8 


3 Preliminary estimate. 


pulation, whereas the estimates in this table are based on reports from employing establishments. 


Source: Department of Labor. 
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AVERAGE WEEKLY HOURS .- sELEcTED INDUSTRIES 


The workweek in nondurable manufacturing recovered port of its April decline due to a seasonal expansion 
in food processing industries, and substontial overtime in the rubber products industry; it wos still almost 2 


hours less than the workweek in durables. 
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(Hours per week, selected industries "] 









































Manufacturing — 
: uilding P 
Period Total Durable Nondurable | construction Retail trade 
goods goods 

1939 monthly average_........--.--.- 37. 7 (2) (2) (2) (3) 

1943 monthly average__._......----- 44.9 (2) (2) (2) (3) 

1946 monthly average__-........----- 40. 4 (2) (2) (2) (?) 

1947 monthly average.__...-.------- 40. 4 40. 6 40. 1 (2) 40. 3 

1948 monthly average_____..___-_--- 40. 1 40. 5 39. 6 37.3 40. 3 

1949 monthly average__...._....._---- 39. 2 39. 5 38. 8 36. 6 40. 4 

SE, Be isbenadecdcccobusewcnsed 38. 4 39. 0 37.6 36. 4 40. 2 
SA Le OS BERS 38. 6 39. 0 38. 1 37.2 40. 3 
Pitwwcdcuecebebadnadeaks 38. 8 39. 2 38. 5 37.1 40. 5 
ers ere 38. 8 38. 8 38. 7 37.1 40. 9 
Ah ER Fs IE 39. 1 39. 3 38. 9 37.2 40. 9 
ON RI OO ne 39. 6 39. 6 39. 6 36. 5 40. 5 
CREE oh i déeneccthenessewes 39. 7 39. 9 39. 6 36.9 40. 4 
cid nacnghinidabnghe 39. 1 39. 0 39. 3 36. 1 40. 1 
Pn Ahonentinhemendacid 39. 8 40. 1 39.5 35. 8 40.7 

SERRs CIEE cin cccccncteuwbonsves 39. 7 40. 0 39. 4 34.8 40. 4 
OS RES 6S 39. 7 40. 1 39.3 33.7 40. 4 
Di didedenecnctonieaseas 39.7 40. 2 39. 2 34. 6 40. 4 
4, 2 On: Serer 39. 7 40. 8 38. 5 35. 7 40. 3 
Ml dutbiscsuskendvddacacen 39. 9 40. 8 | 38.9 |- (2) (?) 

1 For production and related workers. 3 Not available. 


3 Preliminary estimate. 
Sourgs: Department of Labor, 























WORK STOPPAGES 


The 150,000 drop in mon-days of idleness wos largely due to the end of the Chrysler strike in May. The 
number of workers involved increased becouse of o 6-day stoppage by 150,000 railway firemen. 
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l } | | | | | i | l escorts 2S ee fe) 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 YS FMAMSSTASONO ST FMAMI TD ASOND YT FMAMI ST ASONODO 
1948 1949 1950 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
Man-days of idleness Workers involved in 
during period stoppages Number of stoppages 
Period Monthly Percent of mogpots pb mag Beginning In effect 
average estimated wal ” aan in during 
(thousands) | working time (thousands) | (thousands) period month 
Sie ad eee 1, 483 0. 28 SS 9 Sao 0, a 
SE SR eh 1, 917 . 32 { § eee Pi Ecanentnekene 
EE ee 348 . 05 | | Re 
SE a ae 1, 125 15 EE Da dtdebmninaiing 8 ST 
RFE ESS SES aa: 727 . 09 & | eee: OS) Sr 
RS A ve 3, 166 47 | ASSES — : ee 
SERRE ae 9, 667 1. 43 SRE re 
Ee ee: 2, 883 . 41 it 5 Seeeees: 5 | Sees 
RTE SA Ss Ey 2, 842 . 37 | SCN TT Dnceudittnabene 
eee 4s A 4, 208 . 59 DE lneducendeude iE isdeniacthcsintaaiiin 
ff es 1, 880 onn 160 208 360 531 
hie tonken aiid 3, 430 . 49 231 309 449 678 
it le 4, 470 . 61 572 673 377 632 
I i lt RES 2, 350 . 35 110 249 343 603 
ial i lla 2, 140 . 27 134 232 365 643 
September_______ 6, 270 . 87 507 603 287 536 
Oetener.. ...... 17, 2. 49 570 977 256 475 
November-______ 6, 270 . 93 57 914 197 388 
December________ 1, 350 .19 46 417 170 323 
1950: January -..._.__. 2, 600 . 38 185 300 225 340 
February___.._.- 7, 850 1. 27 75 515 210 325 
i ee 3, 750 . 49 80 530 260 400 
| aS 3, 150 .47 160 300 400 550 
LO pene 3, 000 . 40 325 500 450 650 
1 Preliminary estimate. Source: Department of Labor. 














PRODUCTION AND BUSINESS ACTIVITY 














INDUSTRIAL P« DUCTION 


Industrial production reached o nm 


ar record in June, about | percent higher than the peok of 
October-November, 1948, ond |7 pe. nt above the level of June 1949. 


PERCENT OF 1935-39 AVERAGE 
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[1935-39= 100, seasonally adjusted] 














ee Total Manufactures oye 
erio industrial inerals 
i Durable | Nondura- 
production} Total pore bie seeds 

1943 monthly average____.---- 239 258 360 176 132 
1946 monthly average.__..-_-- 170 177 192 165 134 
1947 monthly average__.__--.-- 187 194 220 172 149 
1948 monthly average______._- 192 198 225 177 155 
1949 monthly average_......__- 176 183 202 168 135 
GR Soncccudbsedeccsons 179 184 212 162 148 
oa dannininbesentes 174 179 201 161 145 
han ¢onapiadawanend 169 175 194 161 133 
ian¢indbibdndecmaun’: 161 168 185 154 123 
SEs 2 ae 170 178 193 165 129 
September. -..........- 174 184 199 172 119 
See 166 176 175 177 112 
WOVGMDOr. 20s --cense 173 179 181 177 141 
Se eee 179 188 203 176 132 
a 183 192 209 179 130 
RS ee 180 192 207 180 118 
i enhennennnutepmirtmpanaanes 187 194 211 181 144 
Pe ctnecbéhtiatbabide 190 199 222 180 140 
SRR 193 202 228 182 143 
Se Rintae sctedcunnwsu 197 205 233 184 148 




















1} Preliminary estimate. Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


The steel industry continued to operate above stated capacity levels throughout June. Automobile production 
was more than IO percent above the peok output for May. Electric power production wos ot a new high. 


Bituminous coal mining increased. 
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Steel ; , - 
Electric power,| Bituminous 
Period by utilities coal nee 
Wemecende of Percent of (millions of (thousands of (number) 
net tens theoretical kilowatt-hours)| short tons) ? 
capacity! 
Weekly average: 
Pbetdcedithsctucudutedeccosar 1, 628 93. 0 4, 821 2, 058 90, 860 
Pihccsabiiedcssasdsdbsanwnenh 1, 695 94. 1 5, 300 1, 948 100, 670 
RSE SS Ee ST PaaS 1, 493 81.0 5, 500 1, 418 120, 800 
Week ended: 

eS ek edlécdeunnonee 1, 692 91.8 5, 018 1, 868 91, 555 
See 5°. : Se 1, 643 89. 1 5, 300 2,178 130, 151 
ERS | 1, 598 86. 7 5, 373 365 139, 005 
PERS ES Se 1, 556 84. 4 5, 466 1, 989 145, 372 
MU. son cedentewcacees 1, 473 79.9 5, 410 217 137, 802 
SAE | CERNE 1, 128 61. 2 4, 982 983 111, 793 
ee Go lett ccecck 1, 935 101. 5 5, 632 1, 689 138, 402 
PT Est Y REE Y 1, 931 101.3 5, 921 1, 768 191, 417 
SEE St pars 1, 927 101. 1 6, 012 1, 740 195, 643 
ee eee f 1, 929 101. 2 6, 102 1, 770 196, 348 
5 | aR Sa 1, 929 101. 2 6, 115 1, 693 185, 789 
aces et Yee o 1, 765 ca saan a ea ae hi os 








' Based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,515 for 1949 


2 Daily average for week. 


, and 1,906,268 for 1950. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 
























































































































































industries with increased output in May included iron and steel, machinery, textiles, petroleum and cool 
products, and chemical products. Decreases were registered for the groups lumber and products ond 
nonferrous metals and products. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
250 250 ~ if 
H \% PETROLEUM AND COAL 
IRON AND STEEL. \ } Vv PRODUCTS van 
on Meat A| |“ | one ae. he NV de 
V BY oe" 
{ \y } Y VW. f 
150 Ne & 150 ede 7 a _ 
= on s~/ ‘ / TEXTILES AND PRODUCTS 
/ ™~ fuumeen ANO PRODUCTS4 a 
hee | 
100 =e ~ 100 — a 
© Chiat dts d o Cissiiriitird 
350 —_ 350 hd 
‘ H 
1. 
300 300 | 4 
Ti ! \ _cnemicat prooucts 
250 1\ v2 250 Sea SENG fe S nL , 
ri / SAS Se 
ove -— 200} + 
’ e 
- wd 1 
{ i\ we a i 
180 i J+} 150 — 
WONFERROUS METALS AND PROOUCTS \/ ADERN & SANG FOOO 
, rs PRODUCTS 
100 100 | 
L —_/ = — —_ —_ 
oCinrrre se tp Cine abes ei ilisirr tired tris) o Cia ttt ei 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 


[1935-39= 100, seasonally adjusted] 

















Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- , 
o> and Machinery| metals and and and coal | tured food roe 
j products products | products | products | products P . 

1943 monthly average-_------ 208 129 443 267 153 185 145 384 
1946 monthly average. ------ 150 131 240 157 162 173 150 236 
1947 monthly average------- 195 143 276 187 163 193 157 251 
1948 monthly average- --_--_-- 208 145 277 193 169 218 159 254 
1949 monthly average - ------ 188 131 234 159 147 209 163 240 
St Dn ccncenedeadiece 219 126 240 167 129 209 162 237 
idtiminndidalitinse 204 126 232 145 123 207 163 234 
ihpniminhtiebeieda 177 123 225 133 126 202 165 233 
Pnicurgeateb Stand 156 115 217 127 120 198 161 228 
Bc cconccusSihene 178 126 216 141 140 203 166 229 
PC ccncvttdeoe 179 132 224 157 155 208 167 236 
EE 102 133 226 164 169 198 165 240 
0 Eee 145 147 217 163 175 205 160 243 
PO eee 201 159 227 165 173 219 160 246 

1950: January......-.....-- 203 144 229 179 178 211 161 248 
 tctunehdhous 201 150 237 188 179 205 161 247 
SS ee 205 156 243 199 173 206 166 247 

_ PE Sa 222 159 251 196. 174 206 164 252 

OPAL wsuwevedaies es 225 1&7 256 192 -175 213 164 255 


























1 Preliminary estimate. Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


The expansion in new construction continued in June when it wos 20 percent above o yeor earlier, The rise 


wos pronounced in all categories, 
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[Millions of dollars] 
Private construction Federal, 
Period Pa all Total Residential Other State, and 
private (nonfarm) local ! 

1939 monthly average______...._-_-- 683 366 223 142 317 
1942 monthly average_____._._----_-- 1, 173 285 143 142 888 
1944 monthly average-___.___.___---- 438 182 68 114 256 
1946 monthly average--_-_-_..-.-_---- 1, 000 803 335 469 197 
1947 monthly average___._._._-_-_-- 1, 386 1, 094 526 568 291 
1948 monthly average. __._..__.__-_-- 1, 798 1, 389 715 674 409 
1949 monthly average_-_______-_---- 1, 883 1, 350 691 659 532 
inde dG ove csnctbécsuse 1, 870 1, 315 641 674 555 
EE EE eee 2, 039 1, 428 712 716 611 
RRS OS “4 SR 2,119 1, 481 757 724 638 
RE LS ae oS ee 2, 195 1, 514 782 732 681 
Soh. tcandet heemee x 2, 214 1, 513 809 704 701 
| NEES EES.) ER 2,177 1, 506 832 674 671 
ES | fo SS 2, 044 1, 484 837 647 560 
i Pee 1, 852 1, 401 806 595 451 

Be Ce onc sseecevktbceces 1, 712 1, 298 742 556 414 
ED a caw ane hawawe 1, 618 1, 262 717 545 356 
EE EERE eee 1, 750 1, 313 741 572 437 

EE 8 EEE <9 See 1, 959 1, 453 852 601 506 
EE RS Bh 2 'Y eRe 2, 220 1, 635 980 655 585 

REE ee On Se 2, 441 1, 798 1, 086 712 643 




















1 Includes public residential construction. 
2 Preliminary estimate. 


Note.—Construction data have been revised. See May 1950 Supplement to Construction and Construction Materials, The chart has not 


‘ ‘yet been revised to take account of the revisions. 


Sources: Department of Commerce and Lepartment of Labor- 





























NEW HOUSING STARTS 


Moy recorded o further sharp advance in housing starts with a new all-time record of 140,000. During the 
first 5 months of 1950, there were 537,600 starts, compored with 353,500 during the same period of 1949. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 


























New nonfarm units started 
Month 
1947 1948 1949 1950 
OO IED EE 39, 300 53, 500 50, 000 78, 700 
|” REDS CRN) eae ee 42, 800 50, 100 50, 400 82, 900 
EERE SES EERE 5 SS ET 56, 000 76, 400 69, 400 1110, 000 
SE SAREE STD GSP Se 67, 100 99, 500 88, 300 1126, 000 
Te id ag Dh niedeeha nh eR an ene 72, 900 100, 300 95, 400 1 140, 000 
(td EGRESS TERR rie se eatery ence 77, 200 97, 800 i, 3 eee 
itdinededinebarhsiussennaneeeeee 81, 100 95, 000 fae 
ence oat eade eben ener eure 86, 300 86, 700 09,-000.-}.....622 09. 
TENE SEGAL AE SEI ©: 93, 800 82, 300 | RS reo 
TET EES SPE pe 94, 000 73, 400 SEE tsnccencdvese 
inc cendvancnodvbeeee tha cont 79, 700 63, 700 | ae te 
ers cpnkGndeenevetenbsbennens 58, 800 52, 900 i SE ees se 
i civdussincsedbessees ees 849, 000 931, 600 1, GER, BG0- 1... ck cdiiel 
Monthly average_-....---.----- 70, 750 77, 600 SS, O80: (acne eue 
| 














1} Preliminary estimate. Source: Department of Labor. ' 
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| EXPENDITURES FOR NEW PLANT 
| AND EQUIPMENT 


Plont and equipment expenditures by nonaogriculturol business firms rose more than seasonally in 2nd quarter 
| of 1950 and were only 3 percent below the level of a year previous. Outlays in 2nd quorter by manufacturing 
| componies and gas and electric utilities were considerably higher than the same quarter last year. 


BILLIONS OF DOLLARS 
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ANNUAL TOTALS 








ANNUAL RATES* 
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SOURCES: SECURITIES AND EXCHANGE COMMISSION AND U.S.DEPARTMENT OF COMMERCE 
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[Millions of dollars, annual rates, not adjusted for seasonal variation] 
































Transportation : Commercial 
Period Total ! ——- Mining _— proapern: A ag and miscel- 
6 Railroad Other 8 laneous 2 

ic ncadim dhe acwendeQUQaGa 5, 200 1, 930 380 280 280 480 1, 850 
{Tide scendt Dh cecscdntObaba 8, 190 3, 400 680 560 340 710 2, 490 
Pieces dihhdibhtuseunGlbatla 6, 630 3, 210 440 550 320 630 1, 480 
iccesndldhdiebonen<Gbbads 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
5 oie ddila wan enetdntt 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
ESS Eee eee 16, 090 6, 740 650 930 350 2, 940 4, 480 
1948: Third quarter_-_---------- 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
Fourth quarter. ----.--.--- 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
1949: First quarter. -..-----.--- 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
Second quarter. -.---.---- 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
Third quarter------------ 17, 480 6, 760 720 1, 240 560 3, 160 5, 040 
Fourth quarter_---------- 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
1950: First quarter_-__.----.---- 14, 800 6, 080 600 920 320 2, 600 4, 240 
Second quarter 3________-- 18, 120 7, 880 640 1, 200 360 3, 400 4, 680 





1 Excludes agriculture 


? Commercial and miscellaneous composed of trade, service, finance, and communication. 
3 Figures fot second quarter of 1950 are based on anticipated capital expenditures reported in the May 1950 survey. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, princi 
latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are 
estimates based on Securities and Exchange Commission and other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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New corporate security issues during Ist quarter of this year rose above the seasonally high 4th 
quarter rate, and were substantially above ist quarter of last year. Most of the additional proceeds 
from the larger security issues were used for retirement of debt and stock. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
30 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
nanéiiien OF 
DEBT ane STOCK 
20 2.90 
WORKING CAPITAL 
15 
1.0 
.§ 
wae a ee 
1939 1943 1946 1947 1948 2 3 (4 
1950 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net pro- New money 
ceeds Retirement 
of debt and 
Total Plant and Working stock ! 
equipment capital 
1939 quarterly average...-......-.-.------.- 529 81 43 39 448 
1943 quarterly average. ..........-..-.-.---- 287 77 35 42 210 
1946 quarterly average..........-.---.-.--.-- 1, 689 820 529 291 869 
1947 quarterly average_............------- 1, 617 1, 148 852 296 469 
1948 quarterly average...............-.....-.--.- 1, 748 1, 491 1, 060 431 257 
1949 quarterly average..........-..-.--..--. 1, 520 1, 209 948 261 311 
BES Ne Sac ncocccwccdanqgnaesmesecan 1, 769 1, 511 918 593 260 
PED, cccncunnnedtovecumecesounns 1, 817 1, 493 1, 091 402 325 
Pd casneconscocengemenhumeens 1, 352 1, 087 774 314 265 
BE ED. nocncanncesnndtinbuusenhede 2, 054 1, 874 1, 459 415 180 
ee 1, 195 954 762 193 241 
EEL AE SOO eT 2,475 2, 088 1, 679 409 386 
. 5 SAPS Se 1, 006 834 677 157 172 
BD, cnicrnnaancenmagenaenseateindl 1, 403 960 675 285 444 
1950: First quarter.....-..-.--------------------- 1, 398 1,014 777 237 384 

















1 Includes small amount for other purposes. 


Note.—Detail will not necessarily add to totals because of rounding. 





Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


Manufacturers’ sales rose sharply in May to a new postwar peak. The increase in overall retail sales 


was moderate. Department store sales declined slightly. Manufacturers’ inventories also reported a 


substantial gain. 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 













































































PERCENT OF 1935-1939 AVERAGE 


TOTAL" AND MANUFACTURING RETAIL 
20 
MONTHLY an —— ++0,,ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
Hi t * a SS) nn 2 ee | Scene sr INVENTORIES 
3 P ay a J _eostenneeensnone™ pocestneg apettogenstt”* ay, nag geet 
H —roran inventories’ / SALES 
: ~~ x ——— 
TOTAL SALES* OLLLED tb ti WERE GEESE RAREEEORREEE tipple 
Pra 40 42 44 46 48 1948 1949 1950 




























































































” ~. a DEPARTMENT STORES 
SS MANUFACTURING ey — — MONTHLY AVERAGE SEASONALLY ADJUSTED 
F SALES 
300 
aot and ed uabwiaieo” 
MANUFACTURING SALE 200 
100 
OLLLILIIL| Leper tipi ears ee ew pith 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
% WHOLESALE, MANUFACTURING, AND RETAIL 
SOURCE : DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Total business ! Manufacturing Retail Department stores 
, Inven- Inven- New Inven- Inven- 
Period tories ? Sales * tories ? Sales * orders* | tories ? Sales * tories 5 Sales * 
Millions of dollars, seasonally adjusted 4 on” > el 
SR Sree 20, 172 11, 109 11, 465 5, 100 (8) 5, 532 3, 504 102 106 
I casas ak santas ar ao ta sig 31, 143 22, 372 20, 098 12, 822 (8) 7, 361 5, 277 155 168 
| ee 30, 571 24, 181 18, 390 12, 883 (8) 7, 543 6, 315 166 207 
UALS, 3G cwawe conex 42, 709 27, 800 24, 818 12, 841 14, 004 11, 226 8, 358 213 264 
ES ic nse Ra ee 51, 692 34, 739 29, 818 17, 076 16, 768 13, 221 9, 909 255 286 
he os aa iw es SS 58, 546 38, 190 34, 066 18, 998 18, 694 14, 969 10, 837 291 302 
ee 53, 628 35, 997 30, 899 17, 815 17, 189 13, 698 10, 682 270 285 
1949: April___.____- 57, 806 35, 879 34, 018 17, 643 15, 968 14, 458 10, 814 278 293 
ae 56, 858 36, 039 33, 566 17, 741 15, 734 14, 139 10, 759 273 291 
June____-___- 56, 435 36, 391 33, 251 17, 989 16, 300 14, 182 10, 684 265 285 
Phathaatnee« 55, 320 34, 820 32, 367 17, 114 15, 496 13, 862 10, 549 256 280 
August - ------ 54, 631 37, 136 31, 638 18, 946 18,697 | 13, 932 10, 669 253 283 
September - - - - 54, 617 37, 239 31, 076 18, 865 19, 441 14, 355 10, 856 263 289 
October___---- 54, 356 34, 603 30, 744 16, 805 18, 359 14, 475 10, 678 270 276 
November- - -- 53, 996 35, 496 30, 547 17, 313 18, 138 14, 336 10, 630 273 277 
December... -- 53, 628 34, 651 30, 899 16, 857 16, 775 13, 698 10, 503 271 293 
1950: January -- - - -- 54, 125 35, 678 31, 136 17, 650 18, 646 13, 998 10, 855 272 282 
ebruary - - - -- 53, 932 36, 463 31, 098 18, 035 17, 983 13, 800 11, 101 279 280 
March ?7_______ 54, 513 37, 946 31, 103 19, 144 20, 228 14, 282 11, 125 285 274 
om WA MS us 54, 748 36, 822 31, 214 18, 456 18, 320 14, 138 11, 072 286 292 
ee ee 55, 228 39, 283 31, 500 20, 100 19, 500 14, 273 11, 245 285 290 





























1 Total business includes manufacturing, retail, and wholesale (not shown 


se’ tely in this table). 


Book value, end of period. 


3 Monthly average for year and total for month. 
4 Data for new orders not adjusted for seasonal variation. 
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book value of inventories, end of period. 
6 Not available. 
7 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal 
Reserve System. 


5 Indexes computed from data on retail value of sales for month and retail 




































































































Imports rose sharply in May again approaching peacetime peaks in dollar value. Since exports rose only 
slightly, the merchandise export surplus was cut. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES ” 
XPORTS* 
1,200 1,200 
800 800 
= 5 ye BOSS RS =ce 
400 ze ES ZN te ase 400 
= Se ee 
= So 
S SRS Sg 
5 SSS SS = eee: 
ES RG SRE 
re) FES prpoespecse , |) 1 
1936-38 1946 1947 1948 1949 rer Pee eS Oe 
1950 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
: Excess of 
Period Exports ! Imports ? exports 
Se IE. . cccnctscwscnnedecddscenedboud 247 207 40 
SF II, ntimccinbwencntancuenascmmennweel 1, 080 282 798 
i) (i no ncccunnkepiabebensddenesaieitunnn 849 410 439 
Se Se , . ccdnGncnenacenneannncks Ae ee 1, 278 478 801 
 . .ccnggnnipsoesqonanedheaehonaees 1, 054 592 462 
EY Soins eninnchenedmendeddbodmdihwakiel 1, 000 552 448 
GE Gindccdddawtsenncsccccsveubssonssemmeidessad 1, 166 534 632 
BD, concenensedirencgueséeeebuosneneqeebabiunes an 1, 092 541 551 
Pbebcsceusheeseccdeneedhdenconsunqenéeboucun 1, 104 526 578 
Sl hinesdescdasueodncetinasonseosenehdieeas 899 456 443 
Sl iennebébinheesebbbbebosnsnvodhdatbnnen 880 491 389 
Dt. .cubidbteonéisbetiachnebeteausbuduekuall 906 530 376 
GE itienrasewnwenaducseeodaceseuewensaueenewen 852 557 295 
 cnvcccndvdsctuéatonbiskasettelbobbvsn 837 593 244 
Di iKis -dbnhdionkatpanenabesentdaannenee ae 944 605 339 
SE Bs 6. wc dnniieccccecdcnspecnenssustchbseces 746 623 123 
I ttinhitenninemnmeiinnmmnnebadiiihandebeliin 773 600 173 
DE ccisnvuttahecanatichitseusseasaneaehhnaca 868 664 204 
cia Nl i a a El 809 583 226 
iceenestsbsRhecnesiétbdbineskacenescbubheanas 825 660 165 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
2 Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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PURCHASING POWER 











NATIONAL INCOME 


National income, after declining during each quarter of 1949, turned up in Ist quarter of 1950, according to 
preliminary data. The increase represented a rise in‘all major components except interest. 


BILLIONS CF DOLLARS 


BILLIONS OF DOLLARS 




















































































































250 . 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL 
)RPORATE PROFITS AND 
200 
PROPRIETORS AN 
~ RENTAL INCOME 
150 
100 
50° 
sit Oo 
1939 944 2 
*. yee 1947 1948 1949 1950 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Proprietors’ Corporate peas and inventory 
i Total nents ee, valuation adjustment 
; ; ’ 7 s 
7“ = Fe cw of farm) Net interest Profits Inventory 
. peoyecs and rental ° Total before valuation 
income taxes adjustment 
ee 72. 5 47.8 14.7 4.2 5.8 6.5 —0.7 
2} ees 183. 8 121.3 35. 5 ee 24. 0 24.3 —.3 
ee 179. 6 117.0 41.2 3.0 18.3 23. 6 —5. 2 
DE cncbbboscconceccene 201. 7 127. 6 45.1 3.4 25. 6 31. 6 —6. 0 
a 226. 2 140. 3 49.5 3.8 32. 6 34. 8 —2.2 
ES 221.3 141. 1 44.8 4.2 31.2 28. 6 +2.6 
Annual! rates, seasonally adjusted 
1948: Third quarter----- 230. 4 | 143. 3 | 49.9 | 3.9 33.3 36. 6 —3.3 
Fourth quarter--_-_- 234. 3 144.9 49. 7 | 4.1 35. 7 34. 5 +1. 2 
1949: First quarter---_--- 224. 7 141.9 47.1 4.1 31. 6 29. 4 +2. 2 
Second quarter- --.- 220. 8 140. 8 45. 1 4.2 | 30. 7 26. 4 +4.3 
Third quarter__ 220. 7 141. 1 43. 1 4.2 | 32. 3 28. 9 +3.3 
Fourth quarter-_.-. 219. 1 140. 9 43. 7 4.3 | 30. 2 29. 5 +.7 
| 
1950: First quarter !____. 2222.7 | 142. 8 44.7 4.3 | 230. 9 231.6 —.7 











1 Preliminary estimates. 


2 Estimates by Council of Economic Advisers; based on incomplete data. 
NoteE.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 

















CORPORATE PROFITS 


Profits in Ist quorter of 1950 were the highest since the 4th quorter of 1948. Preliminary indications ore | 
that profits rose in 2nd quorter. 






























































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
40 
aa ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
PROFITS BEFORE TAXES* 
ae 
30 
Vy Wy 
yy 
U “ 
ceeae 20 
\ 
“ 
Be 2 
53 oe S 
< ee 
* ese PROFITS] 10 
% AFTER 
TAXES 
S UNDISTRIBUTE D PROFITS 
: / | ° 
1939 1944 «61947 1948S 1949 3 4 i 2 3 4 1 2 3 4 4 *#* 2 








COUNCIL OF ECONOMIC ADVISERS 





1947 1948 1949 1950 
* NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT ** PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 














(Billions of dollars) 























Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
es ree rere) 9. 8 1.4 8.4 5.8 2.6 
Mc +ecuncencaceuaneewndehane 6.5 1.5 5.0 3. 8 1, 2 
Tl. chp6enenateeeeeaatendbanee 24. 3 13. 5 10. 8 4.7 6.1 
SS ee at Te 23. 6 9. 6 13.9 5. 8 8.1 
Dl sen¢eteneencnmeuununnientinn 31. 6 12.5 19. 1 7.0 12. 1 
CROP <aceeuccccququuueunascevenns 34. 8 13. 6 21. 7.9 13. 2 
Piiccnduccescieeekeceuseunaioe 28. 6 11.2 17. 4 8. 4 9.0 
‘ Annual rates, seasonally adjusted 
See8: Third quartet... ............ 36. 6 14. 4 22. 2 7.9 14.3 
Fourth quarter .-.....-.-.--- 34. 5 13. 6 20. 9 8.3 12. 6 
1000: Pieet quate? .........2<:--- 29. 4 11.5 17.9 8.3 9. 6 
Second quarter. ...--------- 26. 4 10. 6 15. 8 8. 2 7. 6 
pL ee 28. 9 11.4 17.5 8.1 9.4 
Pousth quarter... .......«s.. 29. 5 11.2 18. 2 8.9 9.3 
1950: First quarter !_.......------ 31. 6 12.3 19. 3 8. 6 10. 7 

















1 Estimates by Council of Economie Advisers; based on incomplete data. 


' Notr.—No allowance has bee) made for inventory valuation adjustment. See p. 20 for profits before taxes and inventory valuation 
adjument 


. . 
Detail will not necessarily add to totals because of rounding. Sourec: Department of Commerce (except as noted). 
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PERSONAL INCOME 


Personal income dropped $ 6 billion (annual rate) from March to April, $1 billion less than the drop in 
transfer payments. Salaries and wages advanced ; proprietors” income declined. 


BILLIONS OF DOLLARS 





250 


ANNUAL TOTALS 














ANNUAL RATES, SEASONALLY ADJUSTED 
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250 


200 




















150 1s0 
100 100 
50 50 
° ai 0 
1939 1944 1947 1948 1949 JASONODIVFMAMSJSASONDIIF MAMI ISI ASON DIS FMAM JV 
1947 1948 1949 1950 
TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947; waTIONAL INSURANCE DIVIDEND PAYMENT STARTED IM JANUARY, 1950. 
SOURCE: DEPARTMENT OF COMMERCE ase ~ GOUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
oo 
Total Salaries, wages, usINess, | Dividends 
Period personal and other oa and personal Reman 
income labor income ond ssntel interest pay 
income 
AE me REN IC PT RIE 72. 6 45.7 14.7 9.2 3.0 
Se ee ree er 165. 9 116. 2 35. 5 10. 6 3. 6 
EEE SS RE DS 193. 5 122.0 45. 1 14.8 11.7 
EAR TET, BELEN 211.9 135. 1 49. 5 16. 2 11.1 
REE BS ees Grey 209. 8 135. 6 44.8 17.2 12.2 
Annual rates, seasonally adjusted 
BE MI cclidatocencstsveien 210. 5 136. 0 45. 0 17. 1 12. 4 
a a 210. 2 135. 8 45. 2 17.0 12.2 
A is incendie paipibdied ana 209. 4 135. 0 45.4 17.0 12.3 
ERE ATES. 207. 2 135. 1 42.8 16.9 12. 4 
See 209. 1 135. 5 43.9 17. 1 12. 6 
cc ckconeunenawe 208. 3 135. 8 42.7 17. 2 12. 6 
ese 207. 0 134. 8 42.9 17.3 12.0 
De die cnnamanem edie 209. 4 134. 7 44.9 17. 4 12.4 
Et 211. 9 136. 6 43. 5 18. 9 12.8 
Bt GEG ba oc ccccccesseces 1218.1 135. 9 46. 5 17.4 118.3 
a ae 1219. 1 135. 3 44.1 17. 6 122.1 
thn atin ehndepnctnanon 1222.8 137. 3 43. 5 17.9 124.1 
BO 8 5256 seen rstnses%s® 1216.9 139. 1 42.8 18. 1 116.9 




















1 Includes veterans’ insurance dividend—$5.4 billion, annual rate (or $450 million, pan gy Ba 
annual rate ($887 million, monthly total) in 


million, mont 
eas total) 


yarn} in February, $10.6 billion, 


2 Preliminary estimate. 
.— Detail will not necessarily add to totals because of rounding. 


arch, and $4.1 b 


tal) in yee, $9.5 billion, annual rate ($800 
illion, annual rate ($345 million, 


Source: Department of Commerce. 





























CONSUMER INCOME, SPENDING, AND SAVING 


Payment of the special insurance dividend to veterans during 1st quarter in 1950 distorted 
disposable personal income. It accounted for 3/4 of the increase of $11 billion (annual rate), 
Expenditures increased by only $3 billion, indicating that the insurance dividend was being 
spent slowly. Correspondingly, consumer saving was temporarily high. 


BILLIONS OF DOLLARS 
250 











BILLIONS OF DOLLARS 



























































250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200. ——— £00 
150 150 
DISPOSABLE 
» PERSONAL INCOME * 
100 100 
50 50 
° io 
2 
s 1947 1948 1949 1950 
| SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECOMOMIC ADVISERS 
Disposable | Less: Personal | Equals: Per- || Net saving as 
Period ersonal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
RE SEE 2) armen Ro eae ere Ae MY Wierd SA (Oem ROE ee 70. 2 67. 5 ae 3.8 
RIE SSS US ee Ss ee ee 75.7 72.1 3. 7 4.9 
sea ES Se Oe cree Beene se 92. 0 82. 3 9.8 10. 7 
Te ee Set ee eee Ome eres 116. 7 91.2 25. 6 21.9 
| a See EE RE ae ee ee arene a 132. 4 102. 2 30. 2 22. 8 
PC ubhedcaccceneeihustsoeesescibanesakonmeteseue 147.0 111. 6 35. 4 24.1 
EE ein cn cnccanes ciweansongUeNgls coeseueneeneeen 151.1 123. 1 28. 0 18. 5 
POSS EA eee eh Sear Re 158. 1 147. 8 10. 3 6. 5 
PPP SE eee ter ae Ree 172.0 166. 9 5.1 3. 0 
TE ccnciinaccecannsnaceoushonesnsesenseoasereceesss 190. 8 178. 8 12.0 6.3 
BE ccctontnesenyarenatensaccas sce she pemengeaeeann 191. 2 179. 4 11.8 6. 2 
Annual rates, seasonally adjusted 
ARs TOE GRMN. bn dain oo cee ctniccheposcssnngopmeses 195. 2 180. 3 15. 0 i 
ED SI, Kicconnncdcechhbenceomageditens 196. 2 180. 9 15. 3 7.8 
I a a eine nig winlimenemnin ie 193. 4 178. 7 14.8 7. 7 
ce eeesasdeeheecestedetedoss 191.4 179. 3 12.1 6. 3 
Third quarter... .-. ~~... 2-22 22-222- eno e5s--- 189. 5 179. 7 9.8 5. 2 
I i knit co oncccsnh<eteonscsundahisens 190. 7 179. 8 10, 8 5.7 
ts Te I Nn a nn an hsb hounersentebeseos 201. 3 182. 7 18. 6 9. 2 














1 Income less taxes. 
Note.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce, 














PERSONAL CONSUMPTION EXPENDITURES 


Personal consumption expenditures in first quarter of 1950 were | percent above the peak rate of 4th 


quarter of 1948, according to revised estimates. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
: TOTAL 
EXPENDITURESN. 

150 —— 6§ § 0 
100 100 
$0 + 50 
0 ° 
1939 1944 1947 1946 1949 3 a 1 3 i 2 3 7 ' 2 

1947 1948 1949 1950 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
Personal consumption expenditures 
Period 
Nondurable Durable : 
Total goods goods Services 
ee Soren cs ae eee 67. 5 35. 3 6.7 25. 5 
Dt tii ito r pe Kesenscntageaaantns. 111.6 67. 1 | 37. 4 
Dl hitidpepatssavecends LF Eon se ans 147.8 86. 8 16.5 44. 5 
i admegtidheecoeubupebepesersnamed anbeiusie 166. 9 96. 2 22. 0 48. 8 
Dicihiss me dbuhoedasokegenarsank<chemne as Ser 178. 8 102. 2 23. 5 53. 1 
DS Weed beer eutepeneetscecah es gneekes< 179. 4 98. 9 24. 4 56. 1 
Annual rates, seasonally adjusted 
1948: Third quarter-_-_--- mdeimendicbenieteeic ES he 180. 3 101. 8 24.8 53. 7 
Fourth quarter_.......-- sesdundinnenetons 180. 9 103. 3 22.9 54. 8 
BE Oe es ey? ae 178. 7 100. 4 23. 0 55. 3 
CN, J cvhbesacnsocdatebddceoes 179. 3 99. 8 23. 6 55. 9 
TN no bh A oc ec Bees occ 179. 7 97. 6 25. 7 56. 5 
RE ET ey ae fe 179. 8 97.7 25. 2 56. 9 
I EEE OE Roe On 182. 7 98. 1 26. 9 57. 7 








Note.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
































PER CAPITA INCOME’ 


Per capita disposable income, including veterans’ insurance dividend, increased in first quarter of 1950, 
both in terms of current dollars and in real purchasing power. Without the dividend, there was no increase. 





























DOLLARS OOLLARS 
1,600 ANNUAL RATES, SEASONALLY ADJUSTEO 1,600 
Cr) = = —+ 
1948 DOLLARS sw 7". ? 
me. 2 
Ys a nal 
1,200 7 1,200 
7 
4 
4 
é 
= Ps «mh te — 
o” 
600 800 
CURRENT DOLLARS 
400 400 
-— — — 4 
° Bae 1 l l i] l 1 l l i | | l l | l lL | l ° 
1939 1940 194: 1942 1945 1944 1945 1946 1947 1948 1949 3 4 ' 2 3 a ' 2 3 a ‘ 2 
"PERSONAL INCOME LESS Taxes 1947 1948 1949 1950 
CURRENT DOLLARS DIVIDED BY THE CONsuMERS’ PRICE INDEX OW THE BASE 1946-100 
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
































Per capita disposable personal Consumers’ 

Period income ? price index? 

Current | 1948 dollars? | 1®48=100 
Slia:bisnniistepiniantasbenaeatiiide tat eabadaladve-eenalniiiubalveeiahail Ave $536 $923 58. 1 
aha EA ae heehee Chetetyeeiptaes ae Aeeetintieett Stnteeashen ies SRwhepappeerst a 574 981 58. 5 
ith sich eat cnn lah de laoiminta lillian let hina ibaa neater 691 1, 125 61. 4 
A RI ta SERED Se PRA SEES 5S RP GM yl ee MONG we Het 867 1, 262 68. 7 
ES Rae 0 SSA EI at ARE BETES A HS RS et SE EY Oe OE 970 1, 314 73.8 
ELS TEE AILS AERIAL Nh OR ERED, bo AEG. 1, 065 1, 405 75. 8 
EE IE ER aE Of SS as AL TR ER BS 1, 082 1, 389 77.9 
IRR 0 RS 5 ES OS I AEE SR BS Be 1, 1i9 1, 342 83. 4 
RQ ARI SORE, 9S ET SG OB ONPG Sat) SR SY 1, 194 1, 282 93. 1 
SR Ee 2 ae Oe ee a RE (Se ae |.) Oe ee 1, 302 1, 302 100. 0 
Tc thcanc th cabadn beteeneeedtdecock Recta chekiteiecda 1, 281 1, 297 98. 8 

Not adjusted 
Annual rates, seasonally 

satus my 
BOG: BE BRINN, 0.6 o- ccc cnteewosc ab esccutndodecse 1, 328 1, 305 101. 8 
PR SOE v6 co goct ana cbodukGiesboonemtedeoes 1, 328 1, 319 100. 7 
FO Gire Bane CIE no no cccestadedencehbS ohacuéwedoosd 1, 304 1, 315 99. 2 
te, ssnidinenemednedihemmdees demanded 1, 285 1, 298 99. 0 
St SIRI SS. RR SP, SS ER 1, 267 1, 284 98. 7 
i a SIE ER A ta SE IE RE A 1, 269 1, 292 98. 2 
me A AREY SIR Sy SES SACRE, SUR 2 EMS. 1, 334 1, 370 97.4 

1 Income less taxes. 

















2 Current dollars divided by the consumers’ price index on the base 1948= 100. 


4 The consumers’ price index has been roughly adjusted to take account of the understatement from December 1941-February 1947. This 
adjustment is in line with the report of the Mitchell Committee. The unadjusted index will be found on page 3. 


Sources: Department of Commerce and Department of Labor. 











AVERAGE HOURLY EARNINGS . sELEcTED INDUSTRIES 






































































































































































































Hourly earnings in manufacturing reached a new peok of $1.44 in May, with increases in both durable 
and nondurable industries. 
DOLLARS PER HOUR DOLLARS PER HOUR 
8° DURABLE MANUFACTURING ‘°° NONDURABLE MANUFACTURING 
o-— 
1.50 ay a 1.40 — 
1948 DOLLARS* <A] a te 
~ / VA 1948 DOLLARS” — ot 
1.40 f—>, f 1.30 4 
ors a oe 
1.30 120 
CURRENT DOLLARS i | 
CURRENT OOLLARS 
1.20 “io 
Py eween Peer weeeeeeeee rrr lip ppppndanrnal o Cols biti tipiiy WEEE CHEEEE GREER EERE 
1947 1948 i949 1950 1947 19486 1949 1950 
2.10 1.30 
BUILDING CONSTRUCTION RETAIL TRADE 
a 
of 1.20 
200 ‘ 
_ ee 
yd 1948 DOLLARS" gf — 
FA 
1.90 ais usa Pg 110 =, 2 ao —_ 
ai {™ al iis Pi CURRENT DOLLARS 
, © 77 cunnent DOLLARS A 
1.70 a 90 oa ~ 
o Conse birerterte rrpip larg peneaBnancal Py eres eae pirtpliiyyy prritlrgiit an mes ban ne ol 
1947 1946 1949 1950 1947 19486 1949 1960 
* curnent DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 1946-100 ** OT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Selected industries *] 
: Durable goods | Nondurable goods Buildin : 
All manufacturing manufacturing manufacturing cuntteustion Retail trade 
Period 
Current} 1948 | Current| 1948 | Current| 1948 | Current! 1948 |Current} 1948 
dollars | dollars? dollars | dollars?} dollars | dollars?| dollars | dollars?| dollars | dollars 2 
1939 monthly average- - ---- $0. 633 | $1. 090 (3) (3) () (3) (3) (?) (*) (*) 
1943 monthly average - -- - -- . 961 | 1.302 (3) (3) (3) (3) (3) (3) (*) (?) 
1946 monthly average___-_- 1.084 | 1.300 (3) (3) (3) (3) (3) (3) (*) (*) 
1947 monthly average - - - - - - 1. 237 1, 329 | $1. 292 | $1. 388 | $1. 171 | $1. 258 (3) (3) $1. 009 $1. 084 
1948 monthly average _ - ---- 1. 350 1. 350 1. 410 1, 410 1. 278 1. 278 | $1. 848 | $1. 848 1. 088 1, 088 
1949 monthly average - ----- 1. 401 1. 418 1. 469 1. 487 1. 325 1. 341 1. 935 1. 958 1. 137 1. 151 
3060: Beeb. ....-.---- 2s. 1. 401 1. 414 1. 467 1. 480 1. 321 1. 333 1. 934 1. 952 1. 127 1. 137 
Ee Bre 1. 401 1. 418 1. 467 1. 485 1. 323 1. 339 1. 930 1. 953 1, 141 1. 155 
en: . ss oe 1. 405 1. 418 1. 475 1. 488 1. 324 1. 336 1. 924 1. 941 1, 147 1. 157 
Ptinatanbesnscatl 1. 408 1. 434 1. 477 1. 504 1. 332 1. 356 1, 922 1. 957 1. 148 1. 169 
Piathenesaecssel axa 1. 419 1. 473 1. 494 1. 319 1. 338 1, 932 1. 959 1. 146 1. 162 
September----------- 1. 407 1. 420 1. 482 1. 495 1. 328 1. 340 1. 938 1. 956 1. 150 1. 160 
REPL 1. 392 1, 415 1. 458 1. 482 1. 325 1. 347 1. 944 1. 976 1. 140 1. 159 
November---_-----.--- 1. 392 1. 413 1. 457 1. 479 1. 325 1. 345 1. 947 1. 977 1. 138 1. 155 
December---_-------- 1. 408 1. 440 1. 476 1. 509 1. 334 1. 364 1. 964 2. 008 1. 126 1. 151 
1950: January.......-...-- 1. 418 1, 454 1. 485 1. 523 1. 343 1. 377 1. 976 2. 027 1. 153 1. 183 
OO 1. 420 1. 459 1. 483 1. 524 1. 350 1. 387 1. 988 2. 043 1. 145 1. 177 
| Rs. 1. 423 1, 459 1. 486 1. 524 1. 353 1. 388 1. 998 2. 049 1. 147 1. 176 
Auge *—— >= =<<::<< 1. 484 1. 468 1. 498 1. 533 1. 355 1. 387 1. 989 2. 036 1. 151 1. 178 
en tn a i 1. 441 1. 463 1. 506 1. 529 1. 360 1. 381 (8) (3) () (3) 
1 Production and related workers. 2 Current dollars divided by consumers’ price index on base 1948=100. See note 3 to table on page 25. 
3 Not available. 4 Preliminary estimates. Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS .- sELEcTED INDUSTRIES 


Weekly earnings in manufacturing industries continued to rise for the sixth consecutive month, reaching a 
record figure of $57.50 in May. The mojor increase came in the nondurable segment where weekly 
earnings increased by $ .73 as the length of the workweek increased. 
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50 
45k = 
PS revere cee rissi lai ay rissa lira gy ee ee 
1947 1948 1949 1950 1947 1948 1949 1950 
80 50 
BUILDING CONSTRUCTION RETAIL TRADE Po aes 
1948 DOLLARS® JSj— 
75 45 aan , o~ 
ren he 
70 = SY Sh tf 40 + 
1948 Sd v A NcuRRENT DOLLARS 
Ne, 
- 
, 
i “CURRENT DOLLARS - 
60 30 
og aiaiaenia mee ees Vee ee weeeeeeeee ee ee o Cosel ripti tii pepsi tii aiy peptrtrrts td) 
1947 1948 1949 1950 1947 1948 1949 1950 
SOURCE: DEPARTMENT OF LABOR oF 
[Selected industries 1] 
: Durable goods |Nondurable goods Building , 
All manufacturing manufacturing naneinetelion construction Retail trade 
Period 
Current| 1948 | Current} 19 Current! 1948 |Current; 1948 | Current| 1948 
dollars | dollars?| dollars | dolla dollars | dollars?| dollars | dollars?| dollars | dollars ? 
1939 monthly average- -____. $23. 86 | $41. 07 (*) (*) (*) (*) (*) 3) ) (*) 
1943 monthly average. ----- 43.14 | 58.46 (3) (3) (3) () () 3) 3) (*) 
1946 monthly average- .-__- 43.74 | 52. 45 (3) 3 (*) (*) (3) 3) ) (*) 
1947 monthly average- -_-_-_- 49.97 | 53.67 | $52.46 | $56.35 | $46.96 | $50. 44 () (*) $40. 66 | $43. 67 
1948 monthly average - - - - -- 54.14 | 54.14) 57.11 57. 11 50. 61 50. 61 | $68.85 | $68.85 | 43. 85 43. 85 
1949 monthly average - - - - _- 54. 92 55. 59 58. 03 58. 73 51. 41 52. 03 70. 95 71. 81 45. 93 46. 49 
SE ML cn ntiakcedekbon 53. 80 54. 29 57. 21 57. 73 49. 67 50. 12 70. 33 70. 97 45. 31 45. 72 
RRR 4», Gee: 54. 08 54. 74 57. 21 57. 90 50. 41 51. 02 71. 81 72.68 | 45.98 46. 54 
RIE. 54. 51 55.00 | 57. 82 58. 35 50.97 | 51.43 71. 44 72. 09 46. 45 46. 87 
Didknncsnedwated 54. 63 55.638 | 57. 31 58. 36 51.55 | 52. 49 71.28 | 72.59 46. 95 47. 81 
RRR 54. 70 55. 48 57. 89 58. 71 51. 31 52. 04 71. 95 72. 97 46. 87 47, 54 
September----------- 55. 72 56. 23 58. 69 59. 22 52. 59 53. 07 70. 69 71. 33 46. 58 47. 00 
ain wees bes 55. 26 56. 16 58. 17 59. 12 52. 47 53. 32 71. 80 72. 97 46. 06 46. 81 
November... -------- 54.43 | 55.26 | 56.82] 57.69} 52.07 | 52.86) 70.21 71.28 | 45. 63 46. 32 
ee ee 56.04 | 57.30 | 59.19] 60.52 | 52.69 | 53.88 | 70.26) 71.84 | 45.83 46. 86 
3000: ameeey............. 56. 29 57. 73 59. 40 60. 92 52. 91 54. 27 68. 76 70. 52 46. 58 47. 77 
February........----| 56.37 57.93 | 59. 47 61. 12 53.06 | 54.53 | 67.00 68.86 | 46. 26 47. 54 
REET LEE 56. 49 57. 94 59. 74 61. 27 53. 04 54. 40 69. 13 70.90 | 46. 34 47. 53 
RRR IE yea 56. 93 58. 27 61. 12 62. 56 52. 17 53. 40 71. 01 72. 68 46. 39 47. 48 
EERE 57. 50 58.38 | 61. 44 62. 38 52.90 | 53.71 () (*) (°) (3) 
1 For production and related workers. : Current — — by consumers’ price index on the base 1948=100. See note 3 * ees on page 
* Not available. Preliminary es' ment of Labor. 
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FARM INCOME 


Cash receipts from farm morketings in Moy were 7 percent below May 1949. Prices paid by farmers 


averaged the same as last year. 
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INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 


®* FARM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 19487100 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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. Prices paid by 
"a oom farmers (incl. | Farm iacome 
Period quesend interest, taxes, | (millions of , 
dollars) 1 ek ae 1948 dollars) 
EE A. ale t cn nncceehasneesacgeneoces 724 47 1, 540 
gE I Le pistine 981 51 1, 924 
cigdaedcacdbinennendneeneswune 1, 340 59 2, 271 
near minnniebee nee ainionnbeurne 1, 765 70 2, 521 
EL, td anu caghobbberndeeradcenéieense 1, 857 |. 73 2, 544 
in ncn cagiebubeedhonnaneetnueeee 2, 110 80 2, 638 
tn nine Cena eidiabocoontEdrens 2, 542 93 2, 733 
Eo inacucecatiideentindedienwaioninoed 2, 609 100 2, 609 
eT Se I a iii coe ctidacnonedewecessstincee 2, 309 97 2, 380 
Dt I cmtecdeiendbenieéseniatbenneneedescounvape 1, 850 98 1, 888 
Mts dic doth atbasinbdediossdihdtenastisebhoond 1, 944 98 1, 984 
ii, Of atuiibebbacndtaddadonkindbnodstuhaeuwd 2, 053 97 2, 116 
Pht Dh cpotipehhauntiiagiavediadimednatetbess4 2,177 97 2, 244 
th it asehteabbaceéindwneenhhebhons ie ki<are 2,417 96 2, 518 
DD, scahtedleatddhéhweestipenscantGathacsé 2, 608 96 2, 717 
Ps Msn caine oan Tinmtidanediedienesthebicend 3, 139 95 3, 304 
, «.c0t adtacnttntiinesdedeawetéatinoned 3, 050 95 3, 211 
TE cick heantiiietdeshdhpdhvoastiaebaced 2, 326 95 2, 448 
ETE TE Te ae Se eaeapey 2, 254 96 2, 348 
PSS, ccc dSedendddmddiponcéiegacerdsnéunese 1, 614 96 1, 681 
sikh Be in tdeddcasdhedawenoRsadkiosed 1, 707 97 1, 760 
ME PL, 20. 5. oA 6 dt, on Diba boo culls She ons See5 oss 1, 594 97 1, 643 
May PNR th HEL A PR ELL CET TMP 1, 801 98 1, 838 














1 Includes cash farm income from marketings and Government payments. 
3 Converted from the reported base, 1910-14=100, to the base 1948=100. 

3 Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1948=100. 
4 Preliminary estimates. Source: Department of Agriculture. 


































































































In May, total consumer credit rose nearly $500 million with all major categories participating in. the increase. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
20 
15 
10 
5 
° 
1939 1943 19948 61949 JSPFMaAMS STS ASONOKVEFMAMISE DT ASOHODO ST F MAMI ST ABONW OD 
END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit titan 
End of period ran Total | Atéomobile | Other sale Charge | consumer 
‘ ‘oO e credit an credit ! 
outstanding credit loans 
SUL bits cn candecBibsesladecsacs 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
titi ncsesuctulehaacanandataaiia 5, 378 2, 001 175 1, 826 1, 498 1, 879 
DC tC 2 otcuncehieheebingeaantin 10, 191 4, 000 544 3, 456 3, 054 3, 137 
| a ae ee oe eee 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
Rl snc dr eercenesh wee ind ow amanaiadte 16, 319 8, 600 1, 961 6, 639 3, 854 , 865 
Pnsccnscaccubeaboscosnen Rede 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 
POOR BO vo cb cbavinccccscstesdc 15, 595 8, 630 2, 241 6, 389 3, 232 3, 733 
Rivet eecteencasscactud Se 15, 843 8, 888 2, 386 6, 502 3, 235 720 
pS SE ee eee eee 16, 124 9, 123 2, 499 6, 624 3, 274 3, 727 
Se icceueeBibencocadekoeia 16, 198 9, 335 2, 610 6, 725 3, 123 3, 740 
BE cccn opipocccnudutiodie 16, 453 9, 622 2, 761 6, 861 3, 064 3, 767 
PR tdapoccocedehodin 16, 803 9, 899 2, 876 7, 023 3, 123 3, 781 
CO aiids ntie nnn ccswutateea 17, 223 10, 166 2, 986 7, 180 3, 197 3, 
an cnyncccondesobGa 17, 815 10, 441 3, 085 7, 356 3, 454 3, 920 
pc eee ee ve 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 
SE  Sencensntdvaeneeen 18, 344 10, 836 3, 179 7, 657 3, 506 4, 002 
BOGE. A ckdincnnncedotenas 18, 126 10, 884 3, 256 7, 628 3, 233 4, 009 
PME ces cviidtcacaackddive 18, 302 11, 077 3, 355 7, 722 3, 211 4,014 
Pin cosetatbusntesopewtas 18, 610 11, 315 3, 470 7, 845 3, 241 4, 054 
BE ncckndienanncnteneale 19, 091 11, 667 3, 615 8, 052 3, 296 4, 128 
1 Includes single-payment loans of commercial banks and pawnbrokers and service credit, 2 Preliminary estimates. 
NotTe.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 








MONEY, BANKING, AND FEDERAL FINANCE 








BANK LOANS AND INVESTMENTS : 


Commercial banks continued to increase their loans in May. Their holdings of Government securities, which 
had been contracting in previous months, rose $500 million. 




























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 180 
— (ALL COMMERCIAL, BANKS) tes 
100 100 
75 75 
50 50 
25 25 
° YZ Y 4 G V0.4 (Ud ZZ as a 
av FMAM ST ASON ODO 
END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC AOVISERS 
{Billions of dollars, all commercial banks] 
Total : taal) — 
End of period cans an ank loans Total Government Other 
investments esoustiies securities 
a RR 0 SE LY Pe NT ES 49. 5 36. 0 13. 5 4.8 8.7 
Ti onenesiehiidincanenbepimiooowecsnsated 7 17. 2 23. 4 16.3 a! 
i cnnbncebelctocandubhathbtbescondiebnds 124.0 26. 1 97.9 90. 6 7.3 
Pi ochousstlnuiccandnbtbbtnoannndeteele 116.3 38. 1 78. 2 69. 2 9. 0 
ie duncunatetonenesbetesoboossodedsods 114.3 42.5 71.8 62. 6 9. 2 
i csnedam Oikntinconcagdhibedosesonedbiet 120. 2 43. 0 77.2 67.0 10. 2 
Bet BOR iach cc ccccbdunmirocccesosasss 112.5 41.3 71.2 62. 0 9. 2 
hi paltaanncdbeetintinaanestentnds 113. 4 40. 9 72. 6 63. 2 9. 3 
PED nccathbeminhnwsmecdneeude 113. 8 41.0 72.7 63. 2 9.5 
Std iisioncndehhbébooucoemabiis 114.8 40. 5 74. 3 64. 4 9. 8 
A ih ensacahudbiehpoonendekeitin 117.9 41.2 76. 7 66. 7 10. 0 
Pap concbankphpecosedentade 118.5 41.7 76. 8 66. 7 10. 2 
Pt tt accadatbndbanmeouiun oe 119.5 41.8 77.7 67. 6 10. 1 
Pi chentcandecabbbaceossmesecs 119. 7 42.7 77.0 66. 9 10. 1 
EE CS PELE 120. 2 43. 0 77. 2 67.0 10. 2 
BS Ne. gnc wccbdiibpoonccsobabe’ 121. 2 42.9 78. 3 68. 0 10.3 
atm nncdeRitatevcumesedabas 120. 6 43.1 77.5 67. 1 10. 4 
ibe Reocscendidndecsencdabhes 120. 3 43.7 76. 7 65. 8 10.9 
RROD ch asnnimithdatinanoadubbibed 120. 4 43. 8 76. 6 65. 6 11.0 
Re 121. 2 44. 1 77. 1 66. 1 11.0 
1 Preliminary estimates. ; 
Nore.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 




















MONEY SUPPLY 


The privately-held money supply increased $1 billion in Moy. 
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OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
(EXCLUDING U.S. GOVERNMENT DEPOSITS) 

175 175 
180 150 
125 125 
100 100 

75 75 

50 50 

25 25 

1939 1943 1948 61949 IFmamse vw ASONKNOST FMAMSITASON OD SF MAMI JASON DO F 
END OF YEAR 1948 1949 1950 
ENO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total pri- Currency Adjusted 
End of period vately-held outside demand d LJ 2 
money supply banks deposits * » 

[i incnemimeaheeemeeninbodinnbutinamantbienemeld 63. 3 6. 4 29. 8 27.1 
OSE RS eM) EES ES 112.4 18.8 60. 8 32.7 
TALES PIG DONS RE RIES FEY 164. 0 26. 7 83. 3 54.0 
en nadadssgusmeseneastankénphnebanennithincdalia 170. 0 26. 5 87.1 56. 4 
i cigtcpncbednanaemeebdimadiandnadibndmadeln 169. 1 26. 1 85. 5 57.5 
iting nleninnnswmbintbinalatiiadisieidiniiitnteniase 169. 8 25. 4 85. 8 58. 6 
TRE Be icncccedsccdscosnevcistendbicwiescdues 165. 5 24.9 82. 4 58.1 
i imucsatuéevaretnunebtbhdboasenebdeees 165. 6 25. 0 82. 5 58. 2 
Sbtadcndecécnecsensedeasesidodsanann 165. 6 25. 3 81.9 58. 5 
TT OES SPEEA Fae 166. 3 24.9 83. 1 58. 4 
ES I ET RI 166. 9 25. 1 83. 4 58. 4 
Pdi scdntecemengewedadwenbiebeladion 166. 3 24.9 83. 1 58. 4 
SE eiciinn dbicwinetinegsatebemahennnain 167. 7 24. 9 84. 3 58. 4 
nce iwnauinnhwteninattaabentede 168. 1 25. 1 85. 0 58. 0 
December. ----.-- IS AS ce 4 es as 169. 8 25. 4 85. 8 58. 6 
BE tin cccuqnesecosssesnusabeonsnienne 169. 7 24. 5 86. 4 58. 7 
I Sit 1, 6-5 SINE. 168 2 24. 7 84. 5 59. 0 
Tl iitnncacéhecedendéesescasbaekseouinn 167.1 24. 6 83. 3 59. 3 
a EIS RE EES 8 168. 5 24. 6 84. 5 59. 5 
ltd. dnk mete meectieé.snd abeteptenenenle 169. 5 24.7 85. 3 59. 5 

















1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System 


3Preliminary estimates. Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


in 2nd quarter of 1950, cash payments to the public were $1.7 billion larger than receipts. Receipts were 
larger and payments less than in the corresponding quarter of 1949. 






























































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
16 16 
CASH RECEIPTS 
* 
12 CASH PAYMENTS — 12 
* 
8 8 
4 —| 4 
0 oon oe i one : 58 itt : eS a | ° 
2 1947 2 i948 > 2 1949 5 ' 2 1950 > ’ 
+8 +8 
EXCESS OF CASH RECEIPTS 
+4 - 
° 0 
EXCESS OF CASH PAYMENTS. i 
-4 -4 
' 2 1947 5 4 ‘ 2 1948 > 93 ' 2 1949 ° ' 2 1950 ° ’ 


# PRELIMINARY 


CALENDAR YEARS 


ESTIMATES 


SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 
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[Millions of dollars] 

















Federal cash Federal cash Excess of re- 
Calendar years receipts from | payments to | ceipts (+) or 
the public ! the public! | payments (—) 
Calendar year total: 

ETE Fk Ee ee aS Gea tl Ne eee 41, 426 41, 372 +54 
nde dherctbaheuoeedebGeenneeeeeutioss 44, 279 38, 584 +5, 695 
cee Siena eEetnensconmeEpedewesees 44, 920 36, 954 +7, 967 
ee tl eet nbememmmmnemedman 41, 346 42, 634 —1, 288 

Quarterly total, not adjusted for seasonal 
1947: hn bbhdindiuccedaecbbbeocessuee 10, 220 10, 257 —37 
thd diiwndccocedcbetbbocceconee 9, 869 8, 536 +1, 331 
BOER PON MER. 000) de dd cc ccccdcdcdbloccsnccce 15, 037 8, 637 +6, 400 
NIE CURTIN. oo de dumocnncndctoddbesocccece 10, 238 9, 033 +1, 205 
Ek chdeadiimoncnnndcoctbboposvenes 10, 085 8, 798 +1, 287 
NES EE, EY EE 9, 560 10, 486 — 925 
2006: Pinet qpmerter..... job. ...2026-8.051......6.. 13, 122 9, 964 +3, 158 
0 EE 8, 814 11, 389 —2, 575 
2 IES CB AE sd, SEI EEX. 10, 143 10, 528 — 385 
TE I i n- ERE  d 9, 267 10, 753 —1, 486 
a Lemna eee an 12, 235 10, 759 +1, 476 
ES EE EE ee Fe re 9, 300 11, 000 —1, 700 





itures, 


a "} Preliminary estimates based on incomplete data. 


1 Payments of refunds of Government receipts are now reported as dofnaiions from total receipts; previously, they were reported as expend- 


TE.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget, 
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